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The relationship between political connection and firm value is one of the hot 
research topics in recent years. Though most of the empirical researches confirm that 
political connection will influence firm value, they can’t reach a consensus on the 
result, whether political connection plays a role as a helping hand or a grabbing hand. 
There are some explanations for this inconformity, such as difference in institution 
background, distinction of firm characteristics, the interference of noise factors, and 
the influence of endogeneity. Actually endogeneity is always a tough problem in 
political connection research filed before the researchers apply event study approach, 
which becomes a major research paradigm afterwards. As most of the papers apply 
exogenous events to examine the influence of political connection on firm value, these 
events are often interfered by other noises, such as political risk, legal risk, top 
management turnover, and suspending of operating policies, which will affect the 
conclusion of the effect of political connection. 
The Organization Department of the Central Committee of the CPC dispatched 
18
th
 announcement on October 19, 2013, which provided restrict constrain on the 
incumbent or retired cadres to take a pluralistic position in the firms. As a result, a 
number of independent directors with political background resigned from the listed 
companies. As an experimental event, 18
th
 announcement influences all the companies 
in the market, which avoids the disturbance of other noise factors and gives us an 
ideal opportunity to verify the relationship between political connection and firm 
value in China. In addition, we should take institution background into account. As 
the institutions change, the relationship between political connection and firm value 
will change accordingly. After the 18th National Congress of the CPC, China endured 
a series of significant changes in institution systems. So it would be significant to 
reexamine the value of political connection.  
















announcement. The results display that the whole A-share market reacts negatively to 
18
th
 announcement, meanwhile the negative reaction is more pronounced for the firms 
with politically connected independent directors. And with the increase of the rank of 
politically connected independent directors, the cumulative abnormal return decrease 
significantly. In addition, we find that negative reaction is more pronounced in SOEs 
than non-SOEs, which show that SOEs have a pessimistic prospection on the policy 
signal transferring from 18
th
 announcement. In SOEs, whether the companies employ 
a politically connected independent director and the rank of the independent director 
won’t influence the market reaction. While in non-SOEs, the negative reaction is more 
pronounced for the firms with politically connected independent directors, and is 
more pronounced if the rank of the politically connected independent directors is 
higher. It seems that the political connections established by the politically connected 
independent directors have a more significant effect on the market value of non-SOEs. 
In conclusion, political connection is still a valuable resource in China today, 
especially for non-SOEs. However, with the change of institution system after the 18
th
 
National Congress of the CPC, the value of political connection changes accordingly, 
as the benefits of rent-seeking behavior decrease and the risk increases, and it is 
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治背景的 CEO （Bertrand et al.，2007；Fan et al.，2007）、企业的政治捐献（Claessens 





















重要的政治关系资源（Helland and Sykuta，2004；Agrawal and Knoeber，2001；
杜兴强等，2014），而这正是本文关注的话题。 
官员独董一般泛指现任或者曾任政府官员、具有政治背景的独立董事。在中
















政治关联与企业价值：一个自然实验——基于中组部 18 号文的检验 
4 
国现有的独立董事队伍中，官员独董占据了一个重要的比例，根据本文收集到的
数据，到 2013 年 10 月 19 日发文之时，A 股资本市场上存在 8341 人次（5980
位）独立董事，其中有 1473 人次（1045 位）官员独董，占到 18%（17%）；而


















并最终损害企业的价值，表现为“掠夺之手”（Frye and Shleifer，1997；Shleifer and 
Vishny，1994，1998）。那么，在我国政治关联对企业价值的影响究竟是正向还
是负向？或者说，是否存在一定的条件，使得满足不同条件时其对企业价值的影
                                                             
2 陈一洪（2012）统计过 2004 年至 2008 年间上市公司中政治背景独立董事的分布情况，研究表明，大约有 
30% 的上市公司的独立董事存在政治关联，这些独立董事是现任（或前任）的各级政府官员、人大代表
或者政协委员。这一比例与本文的统计结果很接近。 
3中国共产党新闻网 2011 年 7 月曾发布题为《退休高官担任独立董事当警惕》的文章，文章称，粗略统计，
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